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.KDoes sustainability reporting have 

















































































































































































































































































A. General Assumption: Why Sustainability Disclosures Should Be Correlated to 






















































































































































































































































































































































































7Differences between CSR Reports and Sustainability Reports 
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“All enterprisers shall implement measures necessary for preventing 
any environmental pollution caused by their industrial activities, and 
are responsible for participating in and cooperating with the 
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“Any business entity shall voluntarily take measures required for 
preventing any environmental pollution and environmental damage 
that may result from his/her business activities and shall have the 
obligation to participate and cooperate in environmental preservation 
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7Do disclosures on sustainability really 



























































































































































































































































































7Key Words for Content Analysis











Key words for identifying Voluntary disclosures
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	7/Constructing a research database of social and 
















































































































B. Dependent Variables 






















































































































































































































































































































































































































7Return on Assets: !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IV. RESEARCH DESIGN 
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C. Regression Results 
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Model 3: Return on Assets and Sustainability Reporting 
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Model 4: Return on Equity and Sustainability Reporting 
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Firms’ Financial Characteristics by Year 
Year Mean SD Min Max N
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